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$PHULFDQ�2XWORRN

$PHULFD�ULGHV�RXW�WKH�

VWRUP

:,7+ PDUNHWV HQJXOIHG E\ WKH WLGDO ZDYH RI
FXUUHQF\ FRQWDJLRQ� $PHULFD ORRPV DOO WKH PRUH
SURPLQHQW DV D EDVWLRQ RI VWDELOLW\� <HW LQ D
ZRUOG DZDVK ZLWK IHDUV RI GHIODWLRQ DQG
GHSUHVVLRQ� LQYHVWRUV DUH FRQYLQFHG LW LV RQO\ D
PDWWHU RI WLPH EHIRUH WKH JOREDO GLVHDVH EULQJV
$PHULFD WR LWV NQHHV DV ZHOO� ZULWHV 6WHSKHQ

5RDFK�

7KRVH IHDUV DUH RYHUEORZQ� )URP 7KDLODQG WR
5XVVLD � DQG PDQ\ SRLQWV LQ�EHWZHHQ � WKHUH FDQ
EH QR PLVWDNLQJ WKH V\PSWRPV RI D JOREDO
FXUUHQF\ FULVLV� <HW� LURQLFDOO\� $PHULFD VWDQGV
PRUH WR JDLQ WKDQ ORVH IURP WKLV FKDRV EHFDXVH
WKLV VKRFN KDV VSDZQHG HFRQRPLF IRUFHV WKDW
KDYH VWULNLQJO\ GLVSDUDWH LPSDFWV RQ LWV HFRQRP\�

7KHUH LV RQH ELJ SUREOHP � LWV ZLGHQLQJ WUDGH
GHILFLW� %XW WKLV LV RXWZHLJKHG E\ JDLQV VXFK DV
IDOOLQJ LQWHUHVW UDWHV� UHIOHFWLQJ WKH IOLJKW�WR�
TXDOLW\ UXVK LQWR $PHULFDQ WUHDVXU\ ERQGV� DQG
WKH ORZHU LQIODWLRQ SURGXFHG E\ FKHDSHU $VLDQ
LPSRUWV�

'HVSLWH $VLD
V FULVLV� $PHULFD
V JURVV GRPHVWLF
SURGXFW �*'3� VKRZHG ���� JURZWK LQ WKH ILUVW
KDOI RI ����� OLWWOH GLIIHUHQW IURP WKH ���� SDFH
RI WKH SUHFHGLQJ � ��� \HDUV� $QG WKHUH LV OLNHO\
WR EH PRUH RI WKH VDPH�
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$VLD
V FULVLV GRHV PDWWHU� ,W KDV FDXVHG VKLIWV LQ
WKH VRXUFHV RI $PHULFDQ JURZWK� )RU H[DPSOH� LQ
WKH ILUVW KDOI RI ����� D GHWHULRUDWLQJ WUDGH
EDODQFH NQRFNHG ��� SHUFHQWDJH SRLQWV RII *'3
JURZWK� ,URQLFDOO\� ��� RI WKLV ZDV GXH WR
VXUJLQJ LPSRUWV� D E\�SURGXFW RI WKH VWUHQJWK RI
GRPHVWLF GHPDQG� 7KH UHVW FDPH IURP ZHDN
H[SRUWV� KDUGO\ VXUSULVLQJ LQ OLJKW RI ZKDW DLOV
PDQ\ RI $PHULFD
V WUDGLQJ SDUWQHUV�

%XW $PHULFD UHPDLQV D UHODWLYHO\ FORVHG HFRQRP\�
([SRUWV DFFRXQW IRU RQO\ ��� RI *'3� DQG OHVV
WKDQ RQH�WKLUG JR WR -DSDQ DQG RWKHU $VLDQ
FRXQWULHV� 7KDW OLPLWV WKH LPSDFW RI WKLV H[WHUQDO
VKRFN RQ WKH HFRQRP\�

6LJQLILFDQWO\� KDG LW QRW EHHQ IRU WKH $VLDQ�
UHODWHG KLW WR WUDGH� JURZWK ZRXOG KDYH EHHQ
QHDUO\ �� LQ WKH ILUVW KDOI RI WKLV \HDU� )RU D WLJKW
ODERXU PDUNHW � ZLWK XQHPSOR\PHQW DW D ���\HDU
ORZ � VXFK D ERRP DQG WKH UHVXOWLQJ SUHVVXUH RQ
ZDJHV DQG LQIODWLRQ ZRXOG KDYH SURGGHG WKH
)HGHUDO 5HVHUYH LQWR DFWLRQ� 7KH UHVXOWLQJ
PRQHWDU\ VTXHH]H PLJKW KDYH VHW LQ PRWLRQ WKH
FODVVLF F\FOLFDO IRUFHV WKDW HYHQWXDOO\ SURGXFH
UHFHVVLRQ� )URP WKDW VWDQGSRLQW� WKH $VLDQ FULVLV
FDPH MXVW LQ WLPH� DOORZLQJ D VXSHU�KRW HFRQRP\
WKH FKDQFH WR YHQW H[FHVVHV ZLWKRXW FHQWUDO�EDQN
LQWHUYHQWLRQ� &RXUWHV\ RI WKLV VKRFN� DQ DOUHDG\
ORQJ�OLYHG H[SDQVLRQ ZDV JLYHQ WKH UDUH
RSSRUWXQLW\ WR UHVHW WKH HYHU�WLFNLQJ F\FOLFDO
FORFN�

$PHULFD
V UHVLOLHQFH LV ODUJHO\ D E\�SURGXFW RI WKH
IRUFHV VKDSLQJ LWV GRPHVWLF HFRQRP\ � DQG WKH
VKDUS LQWHUHVW�UDWH FXWV VWHPPLQJ IURP WKH $VLDQ
FULVLV KDYH SURYLGHG D VSXU LQ ILHOGV VXFK DV
FRQVXPHU GXUDEOHV� KRXVHEXLOGLQJ DQG FRUSRUDWH
FDSLWDO VSHQGLQJ� &ROOHFWLYHO\� WKHVH VHFWRUV
DFFRXQW IRU ��� RI *'3� PRUH WKDQ � ��� WLPHV
WKH H[SRUW SRUWLRQ� :LWK ORQJ�WHUP LQWHUHVW UDWHV
GRZQ E\ PRUH WKDQ RQH SHUFHQWDJH SRLQW LQ WKH
SDVW \HDU� WKHVH WKUHH VHFWRUV VKRZHG ���
JURZWK LQ WKH ILUVW KDOI RI �����
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7KH VDPH FDQ EH VDLG IRU DQ $VLDQ�UHODWHG
FRPSUHVVLRQ RI LQIODWLRQ LQ WKH WUDGDEOH�JRRGV
VHFWRU� :LWK IDOOLQJ LPSRUW SULFHV SXVKLQJ WKH
JRRGV SRUWLRQ RI LQIODWLRQ GRZQ FORVH WR ]HUR E\
PLG������ FRQVXPHUV
 GROODUV KDYH JRQH IXUWKHU�
3DUWO\ DV D UHVXOW� VSHQGLQJ RQ VRIW JRRGV DQG
VHUYLFHV� ZKLFK DFFRXQW IRU ��� RI *'3� JUHZ
�� LQ WKH VDPH SHULRG�

7KXV WKH DULWKPHWLF RI $VLD
V FULVLV� WR WKH GHJUHH
WKDW LW DIIHFWV $PHULFD� LV VNHZHG WRZDUGV
UHVLOLHQFH� QRW ZHDNQHVV� WKH LPSHWXV IURP WKH
��� RI WKH HFRQRP\ WKDW KDV EHQHILWHG IURP
ORZHU LQWHUHVW UDWHV DQG LQIODWLRQ KDV EHHQ PRUH
WKDQ VXIILFLHQW WR VZDPS WKH QHJDWLYH HIIHFWV RI
D ZLGHQLQJ WUDGH GHILFLW EHDULQJ GRZQ RQ D
PXFK VPDOOHU H[WHUQDO VHFWRU�

1RU GRHV LW VHHP OLNHO\ WKDW $PHULFD
V UHVLOLHQFH LV
DERXW WR IDGH� 7KDW LV EHFDXVH WKH XQGHUSLQQLQJV
RI GRPHVWLF GHPDQG UHPDLQ ODUJHO\ LQWDFW� $
UHFHQW 0DQSRZHU MREV VXUYH\ VD\V KLULQJ SODQV
DUH KHDGHG IRU D QHZ F\FOH KLJK LQ ����� 7KDW
VXJJHVWV WKDW MRE FUHDWLRQ DQG LQFRPH
JHQHUDWLRQ ZLOO UHPDLQ YLJRURXV� VXVWDLQLQJ
FRQVXPHU GHPDQG� 0RUHRYHU� WKH LPSHUDWLYHV RI
SURGXFWLYLW\ HQKDQFHPHQW DQG KHLJKWHQHG
JOREDO FRPSHWLWLRQ VHHP OLNHO\ WR SURYLGH IXUWKHU
LPSHWXV WR FRUSRUDWH FDSLWDO VSHQGLQJ ZHOO LQWR
����� $QG PDQXIDFWXULQJ LV DERXW WR EHQHILW
IURP D ELJ UHERXQG IROORZLQJ WKH HQG RI WKH
*HQHUDO 0RWRUV VWULNH DQG IURP WKH HQG RI ODVW
VSULQJ
V URXQG RI GHVWRFNLQJ� 6R LW LV RQZDUG DQG
XSZDUG LQ WKH JURZWK VZHHSVWDNHV�

7KH PDUNHWV DUH IODVKLQJ D GLIIHUHQW VLJQDO� :DOO
6WUHHW
V HFRQRPLFDOO\ VHQVLWLYH VHFWRUV � FDSLWDO
HTXLSPHQW� RLO VHUYLFHV� PHWDOV DQG IDUP
HTXLSPHQW � KDYH WDNHQ DQ H[WUDRUGLQDU\ EHDWLQJ
DQG DUH QRZ SULFHG IRU UHFHVVLRQ� 6LPLODUO\� WKH
IL[HG�LQFRPH PDUNHWV DUH GLVFRXQWLQJ D )HG
LQWHUHVW�UDWH FXW WR FRPEDW WKH FRPLQJ
GRZQWXUQ� $QG� DW WKH VDPH WLPH� ERQG \LHOGV
LPSO\ D IXUWKHU ELJ DQG VXVWDLQHG IDOO LQ LQIODWLRQ
� DQ RXWFRPH WKDW PLJKW EH IRUWKFRPLQJ RQO\ LQ
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D SURORQJHG DQG GHHS UHFHVVLRQ�

$ODV� ILQDQFLDO PDUNHWV KDYH ORQJ EHHQ SURQH WR
H[WUHPHV� /HJHQG KDV LW WKDW WKH VWRFN PDUNHW
KDV FRUUHFWO\ DQWLFLSDWHG WHQ RI WKH SDVW ILYH
UHFHVVLRQV� &XUUHQF\ FULVLV RU QRW� P\ KXQFK LV
WKDW WKLV LV DQRWKHU RQH RI WKRVH IDOVH DODUPV� 7KH
XQGHUO\LQJ IXQGDPHQWDOV RI JURZWK UHPDLQ
LQWDFW� :LWK $PHULFD D IXOO ILIWK RI ZRUOG *'3�
VXFK DQ RXWFRPH VKRXOG GR ZRQGHUV WR FRXQWHU
WKH GDUNQHVV QRZ HQYHORSLQJ D VHHPLQJO\
EDWWHUHG JOREDO YLOODJH�

z 6WHSKHQ 5RDFK LV FKLHI HFRQRPLVW DQG GLUHFWRU
RI JOREDO HFRQRPLFV DW 0RUJDQ 6WDQOH\ 'HDQ
:LWWHU

,UZLQ 6WHO]HU LV DZD\
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&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 6XQGD\ 7LPHV� YLVLW WKH 6\QGLFDWLRQ
ZHEVLWH�


